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Margin of Safety
in Investments

The wise Invesiment of monsy lano! slimply
a ueation of safety . nor, on tha other hlmd
t merely a maiter of Incoms. It is

reallty a combinntion of the two,
While it Is imposalbla to present any Axed
rule, 1t I8 gererally Ia'd down by experis as
azjom that when a bond Issue represcnis
rom one half to one third the true value of
& properiy nmr‘rncrd. then the margin of
secarity |s ample
If. moreaser, the incoma applicahle 1o
mterest charges on A gloan bond issus Is
two 1o thres times the anoual requice
ment, then the margin of earnings is ample
11, In additlon, the bonds yisld appros
imately & per cent. and have nr»nsu.wbly
broad market. then they combine
1. Safety as to principal
2. Convertib'lity Into cash.
8. Opportunity for profit.

Write for Bond Circn No. 93,
“Investment Secarities’’

Spencer Trask & Co.
43 Exchange Place, New York

Albany. Boston, Chicage.

tdinary decline in such a standard invest-
‘an active speculative and investment

| #hare as Steel common; the market for
| the stee]l shares has seldom hesn more

! been greater,

like the Internationnl Harvester (Com-
Cpany, s formulating plans of reorgani-

(suit for violation of the Sherman law

’
New “Tax Day
“Tax Day'’ n New York
City has been changed from
the second Mondav in January
tothe first day in October. As
all bonds, owned by residents
of New York City, can be
made Tax Lxempt, we shall
be glad to furnich authenti:
information regarding this and
other tax legislation recen:iv
enacted
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¢ s of public
service corporations

Mambners Ny Vork Sin-k tchange

INVESTMENT SECURITIES |

List Mailed on Requesi

Curtis & Sangef

MPMBE RS
NEW YORK. BOSTON ANDCHICAGO
STUOR FAMCHANGE
49 WALL STREET

Bmston New York Chiragn

Bankers & Brokers
111 Broadway, New York

WANTED

100 Conp. Railway & Light Com,
200 Federal sugar tom. & (1
100 Miss River Power Coin
48 Natlonal Syreiy
100 Lninn ls urlur lu rea
'FINIE eater ower
New York Bostan
30 Rroad st A Congress Nt

Private telephones hetween Yo York ool §
-

American Light & Traction € o
American Power & .1, Naolres
(It e e Co,

& Elec. fa 1D
R- nhllr Rallw & Light
Tri-Clhiy Ry. & ht

Williams, McConnell & Coleman
Bonds ) Stocka

.ll WALL ST, 'l'hmw 4853 Jdnhn NEW 'Il)l'lh

lNVESTMENT BONDS
High Grade Securlties

Plympton, Bardiner&Co.

27 WILLIAM 81, AT YORK

N. W. Halsey & Co |
| Bondl .fcr l-.'l\'f' tment ”

| 49 Wall Street hew York
‘P'hnld.r:phu [ 1 Snn i rancise |

E. & C. nannm.hii
OPEN musr *’E SURInEs n:mm:n.

Linrace r

Dealers in i o p p '
the Tnite : 4 -

0il Fields of Maxico S g3k
S. H. P. PELL & 0.

Membhers °
Deslers ir

Tel 1'!\-.&.'.:- W

Alfred Mest

Memberas New o

37 Wall Street New York

tire &Co

._"'-.“‘.'.-.-__',-w—-!__h
YIDATTON S
wid Term

Finlsiing

Vinistlog, *

ey, seml

[ e F . '

Giis, 0] th ) $ R

1 Nov, §

| SNortharn Pacific which arve exnascted 1o

FINANCIAL AND TOMMERCIAL.

Tnurspay, Septamber 21,
Extrema weakness in the shares of the
United States Steel Corporation was the
feature of a =tock market that but for
them was fairly orderly and steady.
I'he railroad shares held with a firmneas
in extraordinary contrast to the extraor-

ment atock as Steel preferred or such

(turbulent, aven in the panic of 1907, and

seldom have tha net lossea in the day

the preferred lost 5' points and the eom-
mon 5'y points after there had taken place
transactions in 573,000 shares of the com-
mon and 52,000 shares of the preferred.
The raport that the Steesl Corporation,

zation or dissolution in avoidance of a

was of gourse principally responsible
for the demoralization in the market
for Steel sacurities. No  confirmation
of the Washington reports regarding

the RKteel Corporation was obtainable

from oMeers of the company, but the

fact that they were not denied impelled

the officers and attornevs of the United
Rtates Siesl Corporation, like the officers
and attornevs of practically all the large

industrial munhilumon- studied  very ?ﬁmm"
closely the bearing of the decisions |n|

the Standard Oil and Tobaoco casea upon | n?‘:; - Q ||| “ h Y Teol 'm ...“ 4000
the organi ation and business methmh‘

of the company. But if the officers nhmn
18000,

the Steel Corporation have decided upon
such a reorganization as would relieve
the company from all charge or suspicion
of vinlating the Sherman act the transac-

tion has not progressed as far as con- |
sultation with officers of the Adminia- |

tration at Washington. In regard to
the liguidation of the stock on account
of the reports of reorganization it roust
appear to sensible investora that the
stock market has exaggerated the un-
favorable deductions from them and
entirely overlooked the fact that settle- |
ment once for all of the company s stand-
ing before the law would relieve ﬂlc"
stock of one of the arguments that has |
tended to depress the pri The shares
of the International Harvester Company.
for instance, were steady to-day. although ¢
in respect to this company it is positively |

known that pians for a reorganization ;
are well under way and that many con-

ferences have heen held with officers | German Consois 3s

of the Department of Justice,

2500,

1000... 0 7g!
-nmm

1000 ..

18000
In the firat ten minutes | ‘“‘"'“‘i
|of trading the preferred stock dee Iinwlfut'llnn-
‘"lnl'l‘ than five points, and on the ng] 2009

10000, ., ,!\

£000,....9
Cen Leather 8

100400

| apeculators, ercdulous just now of NeWs | Ches & Dhlo fe
Ceuscoptitile of unfavorable consiruetion, 1 58
Fto belisve them true. Undoubtedly there |
“was in them this slement of truth, that

1000,

| ok O'cv dlgs

11000

Cnl B &

!lﬂﬂf‘l

2000
2000

1000,

A7o00
m‘lon

4009
(‘hl Ri&P

2000,

| German Consois 338

Sh&
registere 1

| pona A4

rrrrlnwt'_p\
R L]
MichStat=Tel s
1000, .1
Mo Kan &Tey 1
1000, ”'?l‘
10pon |
\loKnn&'H"
1000, RS

n Pacife £y e
an

<

\ iant Aeh s
080, . A1
NN Ny
NY Central Nas
10004, ‘-| Tig 11000
000,,, g 20000,
000 H Tha 10800,
hl&'fl 4 10000,
1007
1000, ,
onn, 108 \. LLLAAN
1000
aonn .,

2] LA
N Y Clty d4s Azoon,
02 00, ;

~4

ono, | M

00,,. 1023,

000,., 1 025

00, 1 08 %

N Y Citr 4% 1004
Ao, 100

WHig' 4000, DU o
rr\au i o Verrﬁ W v ds

~|'~r—:-n:-.a-p;n
SOmi=3

2

n

“1000 7R
Colo M| mm s ernllq S \\' 1=
1000, 1000,,,..91

Toral sales of bonds (par va'iyes

2

THEI SU

FRIDAY.

anC FISAM 4 10
008" TR 7 30

7!1 3: Aoy
lr '4r.|'\1 l OT\M
15000

hilg

NS c"v\ 4= 108
W28 Ji00 100 LGN
Chi & Alwon “:n-\ Y Clty 4n 9NV IVl
LI 4000,, .1 00
ngh N \ Gas l’ler [
N&P: }
‘.?01"! |l 5000, II\911 “.an!!llin'
1000 .. 10214
\\ \II&H oV o

1201y

ANt

..!'rr"'e in
g 3
AL
ACIAe of Mo 4
3 anon, un
PArT & Trlt S

FOREIGN RBONDS,

Prussjan Government (s

There I8 | payvarian Government 4s

no doubt aiso that the present depres=ion | Syxony Governmen: 1
Hamburg Government 3«

in the gtes] trade 1= due in great part
1o a feeling among con=umers that a suit
against the company might produce
aven more active compelition than that '
prevailing at present, and that accord-

ingly the consumer can afford to hold
off for even lower prices,  The present

keen competition and  thia disposition
on the part of consumers = affocting
tha earnings of many of the independent

companies to a greater extent than the |
big corporation,  In to-dav s stocs mar-

ket there were losges in shares of inde-
pendent companies and aquipment coms-

panies, such as 2% pointa in Bethigham !
Mteel preferred, 3 poinf= in Iu,pamila.vrl
Car preferred, ¢ points in Railway Steel
Spring preferred and 2 points in Republic
Steel preferred

L]
The greatest encouragement derivable
Jfrom the action of the stock market was

deiived from the sturdy strength of the
railroad stock Lehigh Valley was no- |
tieeahily £rm Analysis of its annuaal re-
. showed that while the first digests of

| the repart showed erarnings equal 1o but

14 per cent on the common stock . as com
pared with 20 per cent. i the pren nu.'
vear, the sarnings applicable ta the com -
mon stock wera greawter hoth from the
railvond and from the coal company, the
diffe renee in percoentages beog aceainted
for by the increase of 2200000 00k i the
common =tock last vear I'he earnings
amniy mstitied the action of the board in
increasing the diwvidend from 6 to 10 per

ceni Other conspuenouzly strong ratl- |

rosd snares were Gieeat Noronern and

sl Inerease  tonnage M the event of

the approval of the rocipro 1y agreement
at to=day’s election 'n Canada intorest
in the Canadian elections was also heen in

Cthe grain markets, for there is litle douby !

that wheat pri for instanoe. have heen

ds-;-lﬂ-ﬁ-‘ui hvihe prospoctive “ment of

the agresinent I here wire aain heavy
wiles of secuciies, particnlasts the Steel
shares, for forelgn accoun \s Was ax-

pected the Bank of Fogland, though it re
1 sd an exceptionally strong position,
fallawed the lead of the Banc of Gy many
in ril=ing its minimumn rate of discount
I'he |
imultaneaus=iy the Bank of Fronee's rate
was advaneed Trom 3o 20, per cont | that
of the Bank ot \ns".‘l-llm'-' ey from it

o per cent | and thai of s Bunk of ].-n

N

rease was lrom 3 ta 1er oot

ginm from V' tod
money rates abroad |I'H'!’: ml no ¢ hange

in logal rates, but were reflecind in an uj- |

ward movemsnt on the foieign exchange
market, where demarnd storlinz Hills ¢losed

neher by o pon s
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